
n .a

Spokane, Portland
& Seattle Railway Co,
EquipmentTrust6%Gold\otcs

Due Jan. 15, 1927-1932

First Mortgage Bonds
and Stock of this Com¬
pany owned by the
Northern Pacific and
the Great Northern
Railway Companies.
Pricc yieUiiny about

o.75c/0
The National City Company

Main Oljlce:
National City Hank Building.

Uptown OIHce 42ud Si &. Mudi&on Ave.

Over 7%
Still Obtainable
From Sound

Public Utility Preferred
Stocks

Penn. Power & Light
7% Cumulative P-cfcrred
Price to yield 7.30%
Utah Power & Light

7% Cumulative Preferred
Price to yield 7.40%

Southwest. Power & Light
7% Cumulative Preferred
Price to yield 7.35%
Descriptive Circulars

on Request

Bonbright Company
Incorporated

23 Nassau Street, New Yort

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal Investment for Savings Bahk.s and
Trust Funds in New York, New

Jersey and Massachusetts

CityofNewark, N.J.
Registered 4'/2% Bonds

Due 1954

Yielding 4.30%

BJ.Vanlngen&Co
46 Cedar Street, New York

Telephone John G36'f

yr it*

fA

Time Tested
Underlying
First Mortgage
Railroad Bonds

to yield

5% to 10%
Complete in/ermatim

upon request

F.J.L1SMAN & CO.
Utmitri .V. y. stock Bxch.

ninft 1MI.

61 Broadway, New York

Morgan Engineering Co.
First Mtge. 8' f Bonds, 1941

ISSUE of S2.onn,ono bonds,
¦"secu ed by direct first mort¬
gage on plants, real est ate and
equipment of the company,
carried on its latent balance
sheet at S4.077.740. A recent
independent appraisal values
this property at over &S,600,000
after depreciation.
Annual net profits reported
for 6XA years ended July 1,
1921. after inventory adjust¬
ments, averaged *484,583, be¬
fore taxes, or over four times
interest charges on these bonds.
Price 100 and interest

to yield 8%

Scndjor Circular A-150

Merrill, Lynch & Co.
120 Broadway New York
Members New York Stock Exchange

Uptown Office. 11 East 43d St.
Chlcafo Detroit Milwaukee

Denver Lo* Angrlen

FINANCIAL NEWS
AND COMMENT

BoimI Market Features Day inj
Street.Advance General

.Stocks Irregular.

Speculative interest In stocks was
somewhat less yesterday than it was In

[ the three preceding sessions, permitting
"'e bon,, n,arket to command the center
of the financial stage. The continuance
of easy money rates aided Liberty

:.rh 4!isto rettih a new hi«h p°int.
while advances were fairly Eeneral
among other Government Issues except

.

,n rch 7!i" a"d Sy> uhk* receded
under realLing sales. The

movement of bonds was qulte ln k...
Wlth tl,c' underlying1 position of

Money and credit costs. At the moment

| hero seem to bo no influences in sight

ldv?.r raics nn rixe<i per,,Ki ^
advance, whether they be hacked by
securities as collateral or vested in mer-
* and bank paper. Tt is an economic

axiom that In periods when business is
relatively Inactive fu.ds which nor¬
mally would be engaged ln h)dustry and
trade geek a return in securities, and
the bond market is hopeful of at least
several weeks of good absorption of
bonds. v

While several stocks reached new

Ugh levels for this year, notably stude-
' I'ullman, American Ico and sev¬

eral specialties, the market was under
considerable pressure most of the day
:mk1 left off with prices highly irregular.

"I operations appeared to be less suc-
"I than they did last week in at-
>g a following and railroad shares,

except New Haven, lost most of their
snap of Monday. The market, however,
was not weak at any stage and the af¬
ternoon upturn ol call money from 3 U,
to 4 per cent, and then to 4 U per cent,
had no clear effect in the undoing of
speculative transactions for the rise.
The stiffening of money was In lln&j
with expectations, because redistribu¬
tion of bank balances after a Federal
tax date normally cuts down the supply
of loanable funds In New York. It is
more than likely that that factor was

supplemented yesterday by withdrawals
of out of town balances, following con¬

ventional processes entailed in recent
low rates for demand loans. So long as

tanks have outstanding obligations at
Reserve banks under a rediscount
charge of 4\<. to 5 per cent. It is certain
that 3 per cent, money ln New York
will drive idle deposits away to be used
in reducing rediscounts. But 4»£ per
cent, call money cannot yet be called
high. The stock market, moreover, Is

making more account of three to six
months' tlmo loans at 41$ per cent,
than of current call loans at that rate
or lower.
An early reaction of sterling ex-

change, which carried it r,s cent under
Monday's closing figure, was a direct
response to a lower market in London,
but there was no large selling and the

(juotatlon grew firmer ibefore noon.

Marks, too, continued Monday's gradual
rise, presumably helped by the Repara¬
tions Commission's proposal to reduce
the gold payments in future and cn-

large payments in goods. The entire
market, however, wasi not sufficiently
active to reflect positive tendencies,

it was possible to/ trace the day's
sharp retreat of wheat futures quota¬
tions to reports about the winter crop.
Kansas agricultural experts aro looking
forward to a much better yield than
was thought possible n month ago, and
snow and rainfall in the last fortnight
have increased prospects elsewhere.
The May and July options declined 3?i
ami 3's cents a bushel, respectively,
urging com and oats lower. Cotton
trading remained under the restraint
imposed by New England labor troubles,
ignoring a sudden expansion of exports.
Yesterday s shipments of 49,592 bales
were the largest in several weeks.

FOREIGN EXCHANGE.
TUESDAY, MARCH 21, 1922.

GRKAT BRITAIN.
Parity.
,

"on-
$4.Mi48 Sterling: Tuesday, day. Mar. 14.

Demand |4.38>i $-I..T7U »4.32%
Cables 4.38% 4.37% 4.33
Bankers, 80 dy 4.:t5 4.34 4.29%
Hankers, 00 dy 4.33% 4.32% 4.28%

TUt CONTINENT.
19.30 France, cants a franc:

Demand 9.03 " 97 8.94',4
Cables 9.03% 8.97% 8.95

19.30 Belgium, cents n franc:
Demand 8.55% 8.45% 8.30%
Cables STifi 8.48 8.31

19.30 Switzerland, cents a franc:
Demand 19.45 19 47 1».35
Catties 19.47 1 9.49 19.37

19:30 Italy, cents a lira:
Demand 5.10 5.07% 8.06
Cables 5.10% 5.08 5.00%

113.80 Germany, cents a mark:
Demand 35 .37% .37%
Cables 37 .37!$ .37%

28.80 Sweden, cents a krone:
Demand 28.15 28.17 25.75
Cables 2G.20 28.23 25.80

20.80 Norway, cents a krone:
Demand 17.45 17.45 17.35
rabies 17.50 17.50 17.40

20.80 Denmark, rente a l:rono:
Demand 21.2j 21.2'. 21.00
Cables 21.30 21.30 21.03

19.30 CSreeve, cento a drachma:
Demand 4.50 4.43 4.55
Cables 4.52 4.45 4.57

19.30 Spain, rents u peseta:
Demand 15.511 15.54 15.48
Cables 16.58 15.58 15.50

40.20 Holland, cents a florin:
Demand H7.75 37.85 37.50
Cubits 37.80 37.90 37.53

51.48 Russia, rents a ruble:
100 rubles 08 .0514 .05%
500 rubles. 08% .08 .08

20.28 Austria, cents a crown:
1 >emand 01% .01% .01 *4
Cable 01% .01% .01%

23.80 Poland, cents a mark:
Demand 02'.J .02',; .02%
Cables 02% .02% .02%

20.30 Hungary, cenu a crown:
Demand .12% .12*4
Cables 13% .13% .13%

20.30 .lugo-Hlavta, cents :» crown:
Iiemand ."!!% .51% -'it
('ables 33 .33 .33

19.30 Finland, cants a mark.
Demand 2.15 2.14 2.07
Cables 2.18 2.15 2.OS

20.20 f'zeeho-Bluvakla. cents it crown:
Domand 1.73'.4 1.71 1 80
Cables 1.74% 1.75 1.81

19 30 Uumanln, cents a letl"
Demand 78 .75 .78
Cabins 70 .7') .77

$1.40 Turkey, cents a pound.
Demand <18.5(1 08.00 85.50
Cables 08.50 88.00 87.50

FAR KAN I'.
108 32 Shanghai, cents a tael:

Detnatid 72.50 72.50 70 "0
Cable* 7:1.00 73.00 71.00

78.00 Hongkong, cents it dollsr
Demand 55 00 54.12% 52.82%

54.02% 52.87%
48.08 Bombay, cents a rupee:

Demand 28.00 2* 00 27.75
Cables 28.25 28.2.> 28.00

49.84 Yokohama, rents h yen:
Demand 47.50 48.50 47.50
Cables 47.Tr. 48.75 47 75

Mil Til AMERICA.
32.44 lllo de Janeiro. e»nt* u mllrels:

Demand 13.78 18.|1% 13X0
Cables 13,81% 1.187% 13.75

42.45 Buenos Aires, rents a peso
Demand :itl.87% ;t«.87% 35.31
Cables 38.94 18.04 35.37

103.42 Uruguay. centi a dollar:
Demand 80.75 80.87% 79.25
Cables 80.8/% 81.00 79.37%

CANADA.
New York fond* In Montreal, 131.25 pre-

mlum a 11.000 Mmitrrnl funds In fitw York,
130 30 discount a #4,000.

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY, MARCH 31, 1322.

Day'
iiifa-i
66
17%
%

64^4,
107%
47%
93%
.117k
68%
44
47
63%
47%

-!9-n
Low.

"45%'I 52%

Adenine.-«
Hiil. [_Ask.

53%

|Ij1v,

4|

1922.
945.148
if >l>cii- High

1 'IK «Si-

13% 17

101
37%
86%
29%
57
31%
31%
CI
32%

156% 141

62%
1107%
46
93%
39%
67
43
44
59%
46

|jl55120% 115% U18
12%;

27%! 19%;

9%

17 %,
%l

63
108
46%
94
40
69
43%
44%
60
46%'
155%
119
9%

12

6%
139%
16
71%

1 14

s.?a
ii%i
35%
59%

4% 5%
127% 132
12
58
78
72
38%!

15
70
112%
80%
43%

26
6

135
35%!
70 %|
113%!
81 %
43%1

100 ,\ir Reduction. 54
7100 Ajiix Rubber.. 16%
300 ..Maaka G M.. %

2300 Allied C & D.. 63';
200 A1 C & D pf... 107%
900 Allia Chalmers! 46%
100 Allis Chal pf. j 93%
200 Am Ag I 39%
100 Am Bank N..j 68%
6( 0 Am Beet Suk.I 44
400Um Bosch M.. 44%
300 Am Br S & F. 59%
1800)Am Can 46%
1100,Am Car & F..|l54
100 Am C & F pf..;ll9
300]Am Chicle ...j 9%
10 Ain Chicle pf. 30

2001Am Chicle pf. 28
300 Am Cotton Oil! 26%
300 Am Drug Syu.! 6
lOOIAm Kxpivsw.. :132%

1200 Am Hid'- & L.

54
17%
%

63 *Si
107-%
46%
93%
39%

1921. 1920.
74.075 1_,2l4,52i

Olos-j Net
e»l. i»ig. (Ch'tige.

TTliJ | ..

?«
63

16:
4 +

63
107%! 107% j-t- %
46
93%
39%

68%) 68%
44
44%
60
46%

43%
44
59%
45%

46
93%
39 %|68%
43%
44%
60
46

155% 1151% 155%
119
9%

30
28 2S
26% 26

119
9%

30

119
9%

30
28

+ 1%
%

. %
+ 1
. %
+ 1%

+ ^

15%
500 Am 11 & 1, pf.i 70%!

3900 Am Ii
200iA in 11

16
n

1112% 114

132% 1132%; 132%

9% 10% 11
29%
54%)

iii%! 102
90% 8:
8%
15%
54%!

3%
5%'
43%

98%i 86%
34%! 30%
74%! 54%
100 84
35%! 23%
56 54

34%
57%
108%
86%
7%
14
52
98
33%
72%
98
32%

34%!
58%
109%!
88%
7%!
14%
52%
98%
34
72%
99
33
58

124%i 114%! 121%'1.21%
142 %! 129% 136% 113
Iflfil' |1*>K tlQOI/'lo138 V
12%
31%
79

126
6
17%
67

1133% 134
11% 11%!

| 29 I 30
S 80

pf
1000 \m Jnt Corp..|
1200!Am La F F E.|
P300 Am Unseed ..I
1300'Am Linseed pf'
3700!Am Loco
100!Am Radiator..;

5000!Am saf liazor
1100'Am Ship & C.
2200!Am s,n & Ref.
1100 Ara 8 & R pf..
18001Am Steel F...I
700 Am Sugar ...I
400!Aui Sugar pf..' 98%
900'Am Sum Tob. 33
200 Am Tel <fc C. ..I 56

1 .j% 15%: +
70^

1113
81
43%|+

70
112
si
43%

+ 1%
81 !¦ 81
.13%' 43%
10% 11
33% 35%
57%) 59

109 109%| 108%; 109%
88%' 88%| 88% 88%

10% 11 + %
33%I 34%!+ 1
57%! 58

7 %I 7 %; 7% 7% + %
141*' 14% 14% 14%!.
52% 53%: 52 52
97%I 98% 97%) 98%!+ %
33% 34 33% 33% ..

72%1 73% 72%' 72%i+ %
98% 9S%! 98% ..

33%' 32% 32% + %
56 56 56 1+ %

3200 Am Tel & To!. 121% 122%|121 %|121%'. %
400 Am Tobacco 137

90%! 78%f 87%! 88 7

200 Am Tohneeo V! 131
600!Am W VT & E! 11
200|AWW&E6% pf 29%!

137% 137
1134 1134

16%! 11!% 1 ?%
40
52%
48%
2%
57%

100
88%
3%
91%
4%
20%
31%
23
27%

36
47
29
1

43
95%
85
%

83
2%
13%
23%
16%
9%

68
3%|

109%' 92%
109 I104
39%' 33%
56%! 62%
31%' 19%
1%, %

04 51'

38
51
45

54
97
86%
2%

90
3%

20
29%
21%
26
83

15
39%
51%
46
2%

55
97%
86%
2%

92
4
20%
30
22
26%

?9%|
87%

52
45%
54
97%
86%
2%
91%
4

11%
30
79%
88
15%i
39%

45%!

107% 1107%
108% 108%
38%!
55%
25%
%l

62
9« 90% 91
C!»% 55%| 67%| 67%! 5

39
56%
i

63
91%
774!

51

100;A\V\V7%pf *30
11001Am Woolen ..I
lOOIAm Z. L & S.. 15
lOO Am Z. L&S pf 39%
6500[Anaconda ....

200 Ann Arbor pf.
100 Assets Real ..

200'Aaso Dry Gds.
31001 Atch, T & S F.
1500'A, T & S F pf.!
2700! At, Birm & Atl
200'Atlantic C L..
600|Atlantic Fruit.!
200!Atlas Tack.
2001 A, Gulf & W I.:
100' A. G & W I pf.

2500'Austin Nichols'
lOO!Austin Nich pf. 83
300|Autosales 5%

17400iBaldwln Loco.'107
1001 Baldwin Lo pf 108% 108%

1700!Bait & Ohio...1 38% 39
200!Balt & Ohio pf 56%' *"

200|Barnsdall B... 25%
2100' Uatopilas 1
300|Beth Steel 63%

54%; 54
97%' 97
87
2%
91%
4

137% +
13 i +

11% 11%!
29%
79%
87%
15
39%
51%
45

19%j 20
29%' 29%
21% 21%
25%) 26%

83
5%

1108%

30
79%
88
15
39%
51%
45%
54%
97%

'87
2%

91 %
4

86%
2%
91%
4
19%! 20
29%! 29%

21%
26
83
5%

107%

8%!
67
18%
i6%;97%

130
42%
99%
92%
34
6%
28%
13%
76%

4%
58
6%
5%

70
42
115
28%
94
87%
28%
5%
20%
10%
68

54% 43%
91%
7%

60%

83
5%
58%

6%
62
i5%;
14%
93
47
129
40%
99
89%
31%
6
25%
12%
76
51%
89%
6%
59%

7 !
65
15%
14%
94
49
129%; io;

1(0%! 119%! 136
15%;
6
76
38%
74
36%
75
63
6%

12
25%
44%
8%

20
24%
38%

14
5
77
37%
72%

40%
99%
91%
32
6%

26
12%
76%
52%
92
6%
60%

[136%
14%
5%

I 78
37%
3

2l

200|Beth S 7 pc pfI
14100' Beth Steel B..

300'Booth Fish ...

200!Brit E S 1st pf!
14000 Brooklyn R T.
5000] B n T etfs
200 Brook Un Gas1
600 Brown Shoe...!

4000lBurns Bros ...!
9900, Burns Bros B
lOOjBurns Bros pfI
100[Bush Term pf.
200iButterick ....I

91%
67%
6%'
62%

56%
25%
1%

64
91%
68%
6%
62%

21%;
25%
83
5%

107
108%
38%
56
25
1
63% 64
91 %
67%

+ %
. 1
+ 1
. 1
+ %

1%
%
%
%
1%

. %

. 1

16%[ 16%'

10

72 %i 59
69
42%
80%

11
8
68
29%
63%
32%
47%
54
1%
3%
12%
31%
5%
14%
16% 23%! 23%

37%
71%
67

35% 3673%|
62%'
«%

12
24%!
44%i

'3
62%
5%
11%
24%
44
8% a

19% 20
8%

29

59
30%
70%

37%
71%!
67%

41% 41%,

200
200
600
300

1900
100

2700
100
400
400
100
100
400
300
200

9400
1000
2600
200

Butte Cop & Z
Butte & Sup..
Caddo C O&R
Cal Packing...
Cal Petrol ....

Cal Petrol pf..
Callahan Z&L
Calumet & Ar.
Canadian Pae.
Carson H Gold
Case (.II) P W
Case T M pf..
Cen Leather..
Cen Leath pf.
Cerro de Pus..
Chandler Mot.
Ches & Ohio..
Chi & Alton...
Chi & Alton pf

15%
93
50%
129
41
99%
91%
31%
6%
25%
12%
76%
51%
89%
6%
60%

6%
62%
14%

15% 14
93
50 %!

108% . %
39 +
56
25
1 f+"i
91%!+ 1

67% + %
6% %
62%:+ 1%
15% %
14%|. 1%
9393

50%! 50%!+ \
1%

I129%!128% 128% 1%
42%
99%
91%
31%
6%

26

40%
99%
91%
31%
6%
25%

12% 12%
76%
52%
89%
6%
60%!

76
51%
89%
6%

+

42%
99%
91%
31%
6%

26
12%
76
52% +
89%;
6%

+ 1%
+ %
+ 2%

136%,136% 136
60%! 60% +

15
5%

76
37%
72%
35%;
73

15

76
37%

15
136
15

72%| 72%
35%I 35%
74

62% 62%

4500 Chi & East 111.

5%!
12
25%
44%
8%|19%!

18%: 15%
29%| 25%'
64%
89

54
72%

60% 43
47 41
31%| 24
48%| 38

64%
1%

14
55%
1S%
85
12
%

45%
91%
31%
31%
80
14%
8%
15%

85%
4
18%
72%
30%
111%
15
2%
63%
107%
37
67%
85%
26%
19%
40%
63%l
118% 1106% 118

80
17%!
27%'
65%;
88
56

8o%;
17%
28
66
89%!
58

1900 CVfcEIpf eq t cf
1000 Chi Gt West..
800 Chi Gt W pf..
800 Chi, M & St P.

2200 C. M & St P pfl 3 7 i»
3800 Chi & X W. ..' 70%
400 Chi Pneu Tool! 66
4200|Chi. R I & P..| 41%I
290(C,RI&P 6pc pf! 79%1300jChile Copper..' 1T%600iChlno Copper.! 28%!
500!C, C, C & St Li 64

6%
12
25%!

72%
62
5%
11%
24%

76 .

37%!.
72%
35%; +
73%, +
62%; +
6%' +
ii%; +
24%!.
44 % I.44% 1^4

*% 8%! 8%|
19%! 19%l 19%!+ %

23% 23%! 23% 23% +
97 7/ no 97 1/ 97RZ18

71%
67

37%!
70
66

41%! 41%

45%! 45%!
30% 30%'
47%
82%
3%

14
68%
24%
108
13%
%

62%

48
83 I
3%!

15
69
25
108%
13%
1

6:

200
900

8800
1800
600

2000
3300
600

1300

3300
6400
3200
500

80
17%
28%
64%
88
58%!
47
31%:

C,C\C & StL pfi 87%'
Cluett. P & Co| 57%'
Coca-Cola .... 45%
Col Fuel & Ir. 31 %
Col & South... 47%|
Col Gas A El. 83
Colum Graph. 3%
Col Graph pf.; 15
Comp Tab II..| 69%
Consol Cigar..! 24%' 24%
Consol Gas ... 107 109
Consol Textile' 13%: 13%
Consol Distrib.l 1 1%
Cont Can 63 63

.9%
17%
27%
64
87%
57%'

37%,
70% . %
67 '+ 1%
41%l
80
17
27% .
64% + %

'+ %

%

58

47% 47%83%! 82%
3%

14

45%| 46%;
30%: 30%

1%

3%
15
69%

47%
82%
3%

- ,14
68% 68%'.
24% 24%!.

107 108%! +
13%!
1

+ %

13i.
1

62%' 63
+
+

105% |l05% f6 2900 [Corn Prod Refil04% 105% 104%|105%'+ 1%
35%]56%)
85
24%!
16%|37%!

36 12% 5500 Cosden & Co.. 36%! 363h

119%
106%
58
26%

705

85%
24%!
16%'
38
57%
119%

110%! 114%'115%
48%' 57%

100% 1108
57%
18%
600B

151 %'125
84%; 76%

109
11%!

Il04'

57%
16%

148
83%

'108%'109
147
83%

108%
57% ielO

1
If251

12!

4600 Crucible Steel.!
300 Crucible St pf.f 85 "i

3300 Cub Am 'Sug..
5500 Cuba C Sugar.! 17
2800 Cuba C S pf.. 38%
2100!Davison Chem' 57%
200;Dc1 & Hudson.1118
3001Del, L & West! 115
7001 Detroit Ed Co.|l08200lDetroit Un Ry

i>i
85%

;%i
56 %
85

36
56%'-
8 r. %

24%! 25%| 24%' 24% . %
17%
38%
58%

16%
37%
57%

1118% 118
116% 115
'108%.108

v%\-.>7% i.
57%,.118%! +
115%
108%

oi-fttieiui iuvjuuiroii un xiyi 57% 58 57%' 58
26%! 1' 900,'Dome Mines.. 26%! 26%! 26%' 26%

1705 '70.'
1147% 147
84% 83%

.I1T4I I H%18%! 11%' 18
7%; 12
75% 79%
91% 93

12%
85%

11%
18"*
13%J80%
94

105
9f'
17=;
20%
i%!
65%

101
157
10%
76
76
86%
41%
87
30%
19%
80%
37
14%
25%
90%
3%
15%
9%
79%

103
4%

42
3%
9%
36%
27%

37
75
76%
"%12%!
%

55%
94

136
8%

69
67%
84%
31%
80%
26%
12
'»%
31%
«%

16
44%
%

10%
3%
70
97%
3%
37%
1
3%

38
105
95
16%
19
%

39
1107
96

! 17
19%!

*L
60% 61

101
155
10%
75%
75

:;<.%

7 1!' .

36%
13
24
73%
2%
15%
6%
75
101%
3%
40%
3%
8%
35%
26%

110 % 105% 1110

101%! 7
1166% 1x12
io%! ..

76 6
75% fi

87%; 7
40 ..

87 71
29 ..

18 ..

"5% 7
86% 4
13"k ..

83% W.
109 109

11%
17%' 18%
11%; 12%
80 80%
93% 94
3S % 38%

108
96 96
17 17%, ¦18%! 19%; 18V
%i60

101

73% .

15 V
7% .

75% .

102%
3% .

41
3%! .

8%
36% 2'
26%

12iEast Kodak..,1705
llOOjElec Stor Bat.!l47
8300'End Johnson..
100'En<l John pf..9400'; Erie [ 11

6200 Erie 1st pf....
1400; Erie 2d pf
5600 Fitm Play-Las
200i Fam P-Las pf
200 Fed M * S pf.l
600!Flsher Body..'108
500 Fisher B O pf.

2500 Fisk Rubber..
4200 Freepnrt Tex..
700 Gas, W & Wig

4400 Gen Asphalt..
3O0 GenCigar d pf 101
200:Gen Electric.."

35100 Gen Motors ..

300!Gen Motors pf
700:Gen Mot deb..| 75 % 75%
500 !G M d pf 7 pc. 86 86%8001Good rlcli 39%, 39%
200:Goodrleh pf...] 86 86
200 Granby CM&S. 28%j 28%
300 '!ray & Davis, 17 17%
1500,Great Nor pf.1 74%' 74%3800!Great Nor Oro 37 37
300!Guan Sugar...! 12%! 12%
»00 (Julf, M * N pf1 25%| 25%

1900|Gulf States S. 73% 74%
3000 Hablrshaw EC, 2% 3
1400;llupp Motor ..( 15%l 15%'
900|Hydraul Steel.i 7 7%i
300 Houston Oil .J 75%' 75%!

!109
11
17%
11%
79%
93%
38

'107
95%
16%

%
61%' 59%

05
147%
83%

109
11% +
18%'
12%

+ %

+

79%!.
94

<101

38
107
95%
17
19
%

61
101

'.
%
%

i%

156%'156% 155% 155% .
io% io%| io%; io% +
76 76 75%| 75% +

1100 Illinois Cent.. 101 % 102

75%'
86
39%,
86
28%;17
* 4 %,
36%;
12%
25
72%;
15%
6%|
75%

75%
86%; +39%!.
86 .

28%
17% .
74%,--36sk!.
12%i.
25
73 .

3 +
15%! +
7%!+

+ %

17^i
72%
35
78
70
15%
72
52
71 %j19
7%|35
3
21%!
41
7%

27 I

13%
62%
25%
68%
54
11%'
no
43%;
59
12%!
5%

24
1%!

io
34%
4%

22

15%!
70%.
32
76
68
15%
70
46%;63
17%;
6%

28
i%

19
38
t525%

16
71%
34
77%:
69
16%'
71 I
46%
64
18
7%
28%
1%
19%
39
6%
25%

1000' India homa
1400 Inspiration C.
5000|Interboro C ..

1300'Interboro C pf
2400 Itit Cement ..

1900 Int Comb Kng
100ilnt Harv pf...

19oo' int Mer Mar..
499 ii Mer M pf.

6200 t Motor Tr..
1300 . I nt Mot. T Ipf
1500 ?Int Mot T 2pf
4200 fnt Nu-kel ....

1001 Int Nickel pf.
5100 Int Paper
900 Int p pf stpcl.

4000 Invincible Oil.
100 Iowa Central..

1700 tron Products-
20700ilsland Oil & T

200 Jewel Tea ....

1300 Jones Bros T
17001Ivan & Gulf...!
800 Kan Oltv So..

3%
41%|
3%
9

36
26 %
110%
16
71
32%!
76
65%

45%
62
18%
7%
29%
1%

19
3S%
6%!

j101 %|102
8%
41%| 40%

76%' +
1+ 1

3%
9%
36%
26%

3
8%

35
26%

3%
41%! +
3%'.
8% !.

35% .

2«%' +.
110% 110% ;uo%
16
71

77%
70
15%|
"1
47%
<<5

15%
70%!
82 %i 34%
76
65
15

18% 17%!
7%! 7%
29% 28
1% 1%I

19 19
39%' 38
5%I 4%!

26 26%!

77
68%
15
71
46%
64
18
7%!+

28 |.
1% .

19
38
R

26

1%
3%

+ 2%!. %
i%
l

3 Mi
til

Year to ilati
.taei..>i
High. I Low.
."'7'4
-4 ?> r'H

100
ai
8
18%

174
50*;
64%
18
34%
35%
til %
108%
107%
16%
i<s
23%

r-t)IwlliR i

Nj.t. AHk.

"56% 67
44 4".%
94% ar>

1922.
48.850,350

>p.n-

1S%! l
110
41
->3
10
20%,26%l
56%;
!? I

9
18

134%! 138%
4'J
63
17%
33%
33%
58 "h

49£
63
18
34
33%
60

108% 108%
3%

Sales. I i"

2"0 Kail <' So pf..| 66%'
2000iKeli.v Spr Tiro 45%
lou Kelwy Wheel.! 95

4600 Kennecott ... 30%
lOOjKeok A: D M.. 8

6200lK.ey Tire & 11. 18%
50o Kresgc (S 45).'135

1800, Lack Steel ...| 50%
100! Laclede Gas ..! 6l%j
1001 Lake E ii W.. 17%
500 I j E A: W pf.U 34

3700 Lee H & Tire.1 33%
1800 Lehigh Valley. N%

1921.
36.774.10'»
iiikfr
Ml. lit.

56% 56%

1920.
62.872.11';

fios-; Net
IIH. i'-'!i iif'.
56%'

45
95
29%
8
17%

45 + %
30
8
17%

-f 1%
1!»

135 |i:M%;i34%. %
50%i 49 49 j-r-r 1%
61%| 64% 64% + 1%
17%
31
33%
60 %

17%;33%
3^%
59%

it
34

Vh
5»%; -

11

15%
30%

so
49 V
43% 33

109
16
13%
21%
48%

'2 33

u

67
3421%!
30
51
i9%;20%!

39
37%
8 %

15

110
16%!13%i
50
80 [
39 V

5500!Lima.
400, Lima

Loco 105 1108 Uj 10 1% 1108% 4- 4 V*

49%:
80

3
5%

35 59
20% 27%
5% 19%
22%j 25%

i t
37%' 1%

46%
11
13%

18
60
28
20%
26
53%

i9%; i9%' ..

19%| 19% 76c

52%

138% 106% 122% 133%' II
86
28%;14%!
35
io%!
71V
15%
6%
13%
34%;
23%
55%
105%
17%
30%
13%

137
44%
2%
43%
04%
5%
15%
65
67%
88%

9%
25%;11%

60 %
10%j
7%
24%
16
43%

80
28
13%:
33%
9%

62

15%]
13
33%

64%
100% 103%

16%!I12H
l''%|io%H
128% [119

87
28%
14
31
10
63
16%
6%
13%
3 I
22%
54%;
io%!

1200 Mkt .S it pr pf
r»00 Mart-far ry ..

¦fOO Marlin Rock..
1700Marland Oil...
100 Max Motor A.

6600 Max Motor B.
25700 Mclntyre Tor.

8 'g
19%
60
27 %
18
26%
51
18% I

49%
80
40
38%
9
10%
60
28
21%
26%
51
19%

49
80
39%
36
8%
18%
59 %
27%
18
25%
51
18%

16
13%

Loco pf.' 106% 107% l"6%,107% + 1%
18001Lopws Inc ...I 16%' 16',15%
6000 Loft til.: 13 13%; 12%
200 Miillinfcon Ai Co
200 Manati Sugar.
100'Maiiati Sua pfi
900 Man Klo Guar! 30%;

10000 Manhat Shirt. 3ii'
500 Market St Ry.
200 \lkt S It 2(1 pf

49
80
3ftV
37 %' -fr¬

it

+ %

18%
59%
28
19%
25%
51
19%

18%' 20% 18% [ 19%
162Q0 Mex Petrol .. Jl20% 123% jl20% 1122%

1.20

36
1
30%
85
3

13 \

29% 29%
13% 13%

1120%;
-13

.Mo I'acillo pf.! 54% it4% 54% .">4%;.. %
IMout Cow i»f. ,105%[l05% 105% 106%; + 2%
I.Mont W&Cx).| 16%' 16%! iii% 16% + %

42%
2 %| 2%i
36%; 36%
89%
.1%

A
54% 63

14% 1

90
4%)

57
72%

33% 28
12%,

64
87%
30
19%

30%! 2%
19%;23

... ... 15%!
96%|101% 101%!
19%I 22%
12% 14%

61
64%!
88

141% 116
12%!
34%

9% n%;24%!

50% 44%:
58%; 48%|
52%! 44
16%! 11%!
38%' 33%

6%: 0
62% 66% 661

28%! 19
10%| in'

27%j
60

49%:
56
50%'
16%
37%
8%|82
16%
27%
61

10i' Mex I'etrol pf.i 83
60" Miami Copper.1 28%!

6800;Mid State* Oil.! 14%
20S00!Midvalo S & <»' 34%!

800 M it St. L new
200 M, S P & S S M 62 ,

1600 M, I\ & T warI 1".%
2800 Mo, Kan & T. r.%
3000 Mo, K & T w i 13%
400 M.KAT pr w i| 33%
000 Mo PaeifU

1200 Mo
100

2900
200 Muliins Body.] 29%

2800 Nat Acme ....I 12%
5o;Nat Biscuit pf 120%

5001 Nat Clo & Suit! 43
200)Nut C & Cable! 2%
1600iNat B}» & St..! 36
lOOjN'at Load 90

3600 NRR of M 2pf| 5
4001 Nevada Con C 15%
400 N Orl, T & M. 63
lOOllST Y Air Br...! 64
63001N Y Central..! 88
200 N Y I>ock 30%

43600!N Y. N II & H 18%
1200 N Y, Ont & W 22
300 Norfolk South. 16
1200'Norf & West.. 101%
800;North Am Co..! 56%
600 Nor Am Co pf; 42%

7900 Northern 1'ac.! 78%
800;Nova S S Ai C. 26%
700 Okla P & Kef. 2%
80o Ontario Silver 6%
50Q[Orph Circuit...1 15

1200!0ti.s Elevator.! 136
1000!0tls Steel 12%
400!0\vens Bottle.! 32

2100!Pacifl<; Iievel.,| 0%
200ilJac Gas & El.: 6ti%

5200'Pacific. Oil ..' 40%
5400!Pan Am P & T| 56
10001 Pan A P & Til1 50%
100!Par & Bing...l 15%!
3170|Penn H R 37%j5300!Penn Seab St. 8%i
700| Peoples Gas .. 82 %j
200 Peoria & Ea»t| 16

| S3
28%I 28%'
14% 13%;33%3;
10
63
16
6%
13%
31

62%
15%

12%
33%

83
28%
14
33%
0%
62%
16
6%
13%
34

4- %
+ 1%
. 1

+ i%
+ 1
+ 1%

--» » --

29% 29%; 29%; +
13% 12%! 19% + 1
120% !l2t!% !120%1 ..

43%
2%
36%
90
5
15%
64
64

43
2%

36
90
4%
15%
63
64

88% 87%
30%! 30%

IS19%
22%'
16
101% 101% 101%
56
43

15%

43
2%

36
90
4%

t 16%
64
64
87%
30%
19%
22%
15%! +

<>r%! 55%
42%; 43

78%! 77%!
26
2%
6%

15
132
11%
32
8%
66%

+ >
1

26%
4

15
136
12%
32%
10%
66%
49%
>6%

77%
26
2%

15 +
133 I.
11%!-
32% +
9%!.
66%! +

49%! 40%I +
»6

50%j 50%! 50%|+ %
15%| 1
37% 37%!
8%! 8%;
82%! 81 %!

15%|
37%! .

8%i.

31% 36%' 38
28%' 36%' 36%'
13%J 17%j 17%!

28% 23
18%' 14'

8%'

27% 28
18 18',

120% 105%! 120% 120%43%! 30% 42 42%'
38% 29% 30%' 30%j.j I

99 99 99%
100%l 94 96% 98
115%;i08%,114
23 10% .22 1.36

900 Pere Marq ...

800|Pere Marq pf.15001 Phila t^o
2200!Pliillips Petrol
4400! Pierce Arrow..
3200'Pierce Ar pf..
2100!Pierce Oil ....

500 Pierce Oil pf..
M00 Pitts Coal of P
1200iPittP & W Va.
400'Pond <"r Coal.
600!Press Steel C.
400'Press St C pf.

2200 Prod A; Ref...
900 I'uh Serv N J.

5200[Pullman700'Punta Al Sug\
4300'tPure Oil
5S00lPure OH rts
600'Pure Oil pf...
100 Ry Steel Spr..
100 Ry St Sl>r pf
100'Band Mines.

27%
60%
37%

16
27%:
60%
38%36%| 36%

16 .

27% +
60 .

37%;.
17
35%]9
52%!
61
28
18%

:1
87%
119%
42
30%
1%

90
96%
115
23

17'/»
36 V4!
9

54 I
62 % 60 %!
28 27%
18%

16
27%
60
37%36%! 36%'.
17
35%
8%
52%

17% +
36 +
8%

54
62% + 1%

18% 18% + %
72 71%, 72 1+ 1
92 92 93 . .

29% 28 29 + 1
87%' 86%' S6% %
120% 118% 120%!+ 1%

"00J Ray Con Cop.j 15%

5.20

14% 12%
30% 20%'
51%l 36
29% 20%|
44% 32%
6% 1%
3%I 1%,4%' 2%!
9% 3W!

73%!
23%¦I
25% 18%

70%I 71
13%! 14
8%

2600 Reading800!Rem Type ....

1200 Replogle Steel.
2800 Rep Motor Tr.
11001 Rep Iron & St
500 Rep Ir & St pf

6900 Reynolds TobB
4100 Royal D N Y..
200 Rutland RR pf
200'St Jos Lead..

1300'St L «i San F.
100'St L4SF pf.
1000 St Louis S W.
100 St L S W pf..
7300 San Cec Sugar
1500|Saxon Motor.
300 Seab Air Line
500 Seab Air I- pf.

'4%
36%

52%
77%
45%
53%
22
13%
28
49%

42%
31%
1%

99%
96%
115
23 I
15%
74%
37%
32%
7%'

53 i
%

42
30% I
1%;99

96 %J
115
23
15
4%

42%
3"% I.
1%'

99
96% +

115 .

23 +
15
74% .

36% 37 +
31 %t 31%
7 7% +

%
1%

46%I 44%
53% 52%
23 22
i3%; 13%
28% 28
49%' 49%

77%r|. V
44% . 1
52%.
23 ..

13% ..

28% +

o

49% +
28%) 29%' 28%; 28%!
A O %/ .1 OS' f A OS/. 4 2^42%
5%
3%
4%
8%

1300 Sears Roebuck! 70%

44 34%] 41

54%! 45%1 53 53%
183 1160',4 1173 1(74%;
115% 113%, 114% 114%

37%I 24%: 36%,
35%! 46%!
79% 104

*
1000 Seneca Copper 13%

..! 200 Shattuck Ariz.j 9
,.) 28200 Sinclair Cons..! 25
,.! 600 Slosn-Sh S & 1 42%!

10O Sl-Sh S & I pf1 66
. .| 100 So P R Sugar.! 54
6 6400lSouthern Pac.j 87%
.1 4200 Southern Ry. . 22

..! 1300 South Ry pi'..! 53
300 St Oil of N J..|174 |1

42%
6%
3%
4%
8%

71
13%!..?J~OH
43141
66
54
87%!

66
54
8P%

22%) 21%

42%
6
3%
4%
8
70%
13%
9
24% 25
41% 41%

5%! +
3%|+
4% .
8% +

71 !.
i3%;.9

%

1
1
1%

174
!%! 53

1174 _ u
400 St O of N J pf 114% 1I4%'114%114%|-

47
103

4%:,. 4%

47%
1106

6 6
« 6%
30%! 30%

42% 44

109% |118% ]119%
67%| 62% 63

17%! 18%!

200 St Oil of Calif. 96% 96%! 06%
200 Steel & T pf.. 78 % 78% [ 77%

2j 300 Stew War Sp. 36 %i .36%
.! 600'Strom Carbur.
7! 44600'Studebaker ...

3900 Submnr Boat..
6200)Superior Oil .

300 Superior Steel.
1000 Sweets Co Am! 4%|
400 Tern C & F A.i 3

1800!Tenn Cop & CI 11%
4700|Texas Co ....| 44%.

42%
1200 Tex P C & OH.I 26%
2800 Texas & Pac.,| 38%;

2 T. r Pac L T.. 390
1400 Third Avenue.| 21

42% f2% 19100,Tex Gulf Sulp
26%
33 %!

36%
47
103

5
4%
30%
4%

11
44

96%
77%!+ 3%
36%!+ %
47%!+ %,
104% + 1%
5%|. 1
091 .
30% +
4% .

3 I .

11 .

41

%

4%
3
11%
44%
43% 40%! 42%!-
26% 26% 26% .

33%
390
19%

33%
390
21

33% +
|390 I
19 % -.-

100 Tide Wat Oil.. 118% 118% 1118% 118*,
1400 Toliacco Prod.
700|Transrnn OIL
"00 Tr & Will St.

62%;
10
37% 3s %

62%
9%:
37%

[62%|9T1
38 >|

1%
%

+ 2%
6 200 En Bn« & Pap 68% 63%! 63% 63% + 1'

2090 Union Oil
;133% 134%;

1874! 19 18%! 18%

31%! 25 31
145 '119%138

1200|Pnlon Pacific, 134% 134% !133% 134% + 1

11%! ill
46%| 47
35%: 36«
5 U.! 51
47% 48
62%! 621
36 37>
44%; 45
94%' 85

36
5%
47%

|114% 116%|118
t,.-.%' 60%! 68% 61%
16%, 9% 14% 15%;39%
26 ./£
f8%

30%,27%;
67

94%! 44
10%
8%
26%
14
10%
18%
20%

19
41%)
II

6%;
6
19%!

88%
34
76
45
10%
8%
25%

10%' 12%
8%: 9%

13
13%
89 'I
49%
6
12%
35%

17%'
^8
97%57%'

!lV
18
10
10

9%
44%
42%,
33%
53 I
9%

4%;
24

16% 13 14
9%;43%

27 % 39
25 29%
43% 51
6 h%

38%,
35%
77%
46
10%
8%

26
13%
10 |17%'
18%!
OS
57%
9%
18%;
40%
10%!
14%l
9%

44
II
30
52 f
9

200 Cnlon Par pf.! 73 '73 73
3700 ITn Alloy Steell 31 31% 31 31
40nlT!nlted I>uit..;i37% 138 '137% 138
300)Unit Ry Inv..] ll%! 11% u%| if

1200ilTnlt Retail St. 46% 46%f 46%130o'iT S C I P & E! 86%! 36%
140011' S Food Pr.. 6 6
7001TT S Tnd Aloo.! 47%! 47%

1300 I" s Rubber...] <13 63
10.1 r S S, R Ht M. 37%I 37U
1"" I SS.lt & M pf 45 45

15200|U S Steel 050.
900 U R Steel pf..
600 I'tali Copper..600! Utah sprur ..

3200 \ anadium ....

800(Va-Car Chem.
10o \'a-t7ar Ch pf. vi
300 Va Tr, C & C. . 45 45

4(100'VIvaudou .... 10%! 10%'
1100[Wabash ft% 8%]140" Wabash pf A. 26 26
4300 Webor Ac Hellb; 13 14
1300 West Md 10', 10',
300 West Md 2.1 pf' 17% 17%!
300 West Pacific..! 18%I 18%
100 West ITn Tel.. 97% 97%

E & M..I 57",' 67%'
¦1 *J,K.[ 9 Vi' 9%

WIt ,v l. E pf.!
500]*White Motor.
600 Whit' Oil

14100' White >il rts..
5001Wick Spen St.

4i
95%
117%
64% 64 S
15 15%
39%[ 39%
35% 85%

rv.

+
45
94%

117% |117
64
14%
88%
34%
77%
45
10
8%

?.>%
13
10

18%

46%'
36%'
6
47%
62%
81
45 1

.

94% .
117 !.

ti| .

14%'-.
38%;-3 4%!.
77 Vi +
45
10% +
8%:.
26% +
13% +
10
17%' +
i8%; +

1%

800 West
700 Wh<
600

*Exdlv. 1 Ex rights.

20600'Willy*! Over .. j
lotto Willys Ov pf..
100]Wilson d- Co..',
200, Win Central..!
600! Worth Pump..
400'Wrigltt Aero..I

tin scrip, x Part stock.

18%
II
10%
%

14%
9>.j
44%
40 I
HO
51%'

18%;41
10%
%

14%!
«%;42 %

40
30
61%,
9 8
e In stock.

18%,+40% -

10 .

%!
14%!.
9 % +
48%; h
40 +29%'.
61% --

9

NOTE.1Odd l"t transaction.'1 are nnt recorded in
were made at price oiHsid«j of the refttti tr lot lange.

10

14%
^.%
42%
40
29 %
50%
8%
f Part extra.

parate line unless sales

TOPICS OF WALL STREET.
New IlaTen Hnlngi l'pir»rd.

New li.iven's performance in yester¬
day's market was attributed to renewed
confidence in its ability to execute the
plan for meeting its Kuropean loan ma¬

turing on April J. TUc stock openedI at
IS1,, In<I oil dealings of upward or 33.-
000 .-hares advanced steadily to ""i.
where it closed with a net ga in 1;¦" - i
points. Trading in other l»w pried
rails, notably Chicago Oreat Western
and Chicago and Alton, bore evidence of
accumulation.

Dqiilliuimt htocU* Bought..
The persistent buying of the equip¬

ment stocks is A reflection of the con¬
tinued improvement in that industry.
More and more are railroads Inquiring
for new rolling stock, sadly needed, ami
orders are accumulating much faster
than usual. leaders in the industry pre¬
dict for their companies good earning,
although nothing like a banner year.
"We will earn our dividend.", with u
little to spare, according to the present
outlook." one of them said recently, and
others are knototi to have adopted the
tame attitude toward the Immediate fu¬
ture. one important wire house witl.
excellent connections in the equipment
industry told its clients jestcrday that
more freight ears had been ordered for
domestic use since the first of
than were ordered during nil or *8-1,
The feeling anions those inclined to be
optimistic as «. the Immediate future ot
the steel industry is that this Improve-
inent fro,n railroad buying should ako
spread to the steel industry. Although
railroad purchases are important in the
business of the hi* steel companies, they
ire not entirely dependent on them for
earnings as are equipment companies,
ind therefore their benefits are not apt.
to be so great.

.More St«M-l Mrritcr Humor*.

"Wall Street heard yesterday that
Chnrlee M. Schwab, had stepped into the
breach between the independent steel
men attempting to arrange a merger,,
and had proposed an entirely new l neup,
which included Bethlehem. Widval,
Lackawanna, Kepubllc, lMngaWwn.
land and many other companies. This
was later denied, however, by an offi-
.lal of a company In the proposed con-

will datlon. The seven company merger
first proposed. Including Mlctvalo, Repu >-

lie Lackawanna. Youngstown. Steel and
rube and Brier Hill, is still under nego¬
tiation. that official declared Jut added
that there was little likelihood or any.
thing concrete being worked out before
tho latter part of next month.

More Trouble for the Bears.
With automobile and railroad equip¬

ment stocks advancing to new high
mark* yesterday thebear °Perat;».|who felt certain on Monday that tnc

Lime had come for a sharp reaction were

made to feel that their position k-"oine. Practically the entire
nlayed a buoyancy which ope. a to

the decline were not expecting, and hi

few issues they found difficulty in cover-
inL- short contracts without an unplea.
ant toss That was particularly true 'n

mudebaker. Chandler, American -a

.i^ transferred Lhanfllcr, uv

SKi' A Up on United Alloy

ivwr-f.cllning to 31 before the close.

Ialmul Oil ».»«« Transport.
flurrv In the market for Island Oil

r
celver had been nau.ed for th^ comp-y.
TUla had been SItlon of
(T nToiTs Sk n evldence un the tapeInland oil sioc*, generalfor a monU^or more, was but ag^

t^^a^sltuati^^the^stockU°beaVler than

i" had been for several da> s pas

(iotfrnn.rnt Withdrawal".

sagw.°<">-°o».
Money Supply Smaller.

.
. nipthora of funds for loaning on

<*" >" ^''^^Vw^dJiwSof'neCr;r2»0h0»of deposits, and " »Cred'^Vfra^.Xumad\anced
rate to a maximumiV-nt.

mUiy ?«otS-!ions were noinlnal, the rates appearins
o be VI Per cent, for thirty days. 414
per cent, for sixty and ninety days and

per cent, for longer maturities.

British Interest Payment.

r:»« swra".sss&1
w U nave on sterling exchange The
debt amounts to a little more than
S4 ic.fi.000,000, and a half yeiar s

«ould be In the neighborhood of $l«t.
000.000. It Is possible, of .urse 11 *

British balances on this side"indent to meet the payment without
entailing remittances for the spe< mc
ouroose B. t whether or not the money
conies from earlier accumulations orth^ Purchase, of
during the summer, the result will <>

t0 reduce the amount of fundi
for British trade operations. There are

bankers who would prefer to> see a
Interest payments postponed until tn

entire exchange market is htgber am

more stablo than It promises to be
the next six months.

Million Dollar Ordrr for fi. F..

The General Klec'rlc Compsny
recelve<5 an order from the Southernralifornia Kdlson <>mpany. If!
i^SMn'S»<"«' The oMer. K

'^1"sLsff rrs, »i
Involvea a totnl of tS >.000 k. w. of --

ooo volt transforming «iulpment. «°.000
u w of 72.000 volt transformers, two
condensers and a large swltchboanl
equipment.

Pnhllc Service lllvldrnd t n-

The directors of the ruhilc Hei\ I-
Corporation of New Jrrwy de<-l«.ed
\f.vtrn!ay h nwartcrly divincnu of i ..

r cent, on Its common stock, P'J"1"'that if.FUe on a 0 |H>r cent, annual basis,
In contrast lo * P'-r cent. |wid hereto¬
fore The rcaulur quarterly dividend of
" p, r c nt. on Its preferred clwk als
w;,» declared, payable on March 31 to
tock of record on March 21. The divi¬
dend on the common stock Is payable
on March 11 to "tock of record on
March 29.

|,OM>ON WOOI..
l.ONI >ON. March 21 -There «as e full at¦-

at to wool «alM. Th«w' wfr»:V» brought forward and prarOeaH*-*il «.'!.«! »ul«» i adtl) at uncbang'U t>rlcc$.

Kwiir.xttr, V. V.
Iluclieiilrr, N. V.
Uiiffulo, N. V.
StlWit, X. V.
-St'liFDei-lady, K. y.
Niagurii Calls, N. Y.
New U(M Utile, V.

Tax Free
Legal Investments

CITY HOMjx

450%
S.OOTo 1U3S-1039

1M1-1MS
4.U% Aug., JJril
6.83% i»;»-i039
o.-ywi 1944-1X51
j.KU'o UM2-1IH8

< 4»C NTV HONDS

Ifrrklnirr Co., V. 4.50-i 19:19-1940
¦l.M% 1934-1037

.39% 1926-1930
t.7<KJ 19 3-1931

Mil)., 1940
Ml 0 1923-19.
u/i request.

N#»»u Co., N. Y.
*I«nl|omtrjr Co., N.Y
( "ill,mil Co., N. 5
¦lcI(en.on Co., N. \
\ntn Co., Y.
L>cscitpttue ciri

Prices t ield
4.10% to 4.30% Income

CffiKWOOD^MERMTIELD
kJPECIALISTS INI lUNICimi BONDS

"HOUt 1)79T ftCCTOQ
135BROADWAY. NEW"YORK

6% Gold Notes
Standard Gas &
Electric Company
Company's operated utili¬
ties serve 578 important com¬
munities in 16 States, well
diversified agriculturally, in¬
dustrially and commercially.
Net earnings for 1921 were

15% greater than for 1920.
and equivalent to 2.6 times
all interest charges.

A Foundation
Investment

Ash for Circular N II -16

H. M. Byllesby and Co.
111 Broadway, New York

New Haven Boston Providence
Chicago

Securing a

Larger Income
There are many anomalies
existing in the market from
time to time which can be
taken advantage of when the
investor is kept informed. We
will be pleased to discuss this
subject with you, or should
you request, we will arrange
to have one of our represen¬
tatives call upon you.

Analysis Blank. H-505 on request

WC.Lan§leyS Co.
Investments

115 BROADWAY.NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

Public^) Utility
Preferred Stocks

Public utility securities
deservedly take high «ank
in I he investment ticld.
Pre.erred stocks of good
companies eroecially afford¬
ing many advpntages of in¬
vestment interest to a dis¬
criminating purchaser.

.
We call attention to a

Public Utility Preferred stock
which has back of it large
equities, progressively in¬
creasing earning power and
has paid regular cash divi¬
dends since original issue.

Requirements for pay¬
ment of these dividends
earned more than fifteen
times in 1921.

Ask for Circular L-l

Henry L. Doherty & Co.
Bond Department

60 Wall Street New York

49 WALL STREET
New York

DEALERS IN

Foreign ^xchange
Import and Export
Letters of Credit
Travelers Checks

and Credit*

Oder* Executed on New York
Stock Exchange an J in

Foreign Market!

Every form ol »

Intrrnatlonal Banking Service.


